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; BROOKLYN EDISON 7
TO RAISE CAPITAL

Pivinncoe ©Oft ftftft ftftft T

in Stock to Meet Cost of
New Facilities.

i
iTh* Brooklyn Edison Company lias

nailed a special meeting of its stocklioldernfor December 22 for the purposeof authorizing an increase In the
capital stock from $30,o00,(«0 to
(*>0,000 to provide for an Issue of stock
to meet tho cost of additions made
and to bo made to the eompany'8 properties.All tho stock Issued as a resultof the proposed capital increase
will bo offered to stockholders for subscription.
In the letter'sent to shareholders explainingtho plan M. S. Sloan, presidentof the company, said that Its

dross revenues for 19-2 will be approximately119,000,(100, compared with $10,IvVUiS,an increase of 73 per cent. In
three years.
"To meet the preseat and expected

future demand upon Its facilities,"
said Mr. Sloan, "tho company Is now
engaged in making extensive additions
which will require tho expenditure of
upwards of J13.O00.ono. A new power
plant, having an ultimate capacity of

f <00,000 kilowatts. Is being constructed
on the site recently Acquired on the
East River at Hudson avenue. The
foundation work is partly completed,
and contract lias been let for the
Steel for superstructure. Contracts have

I ni«o hern let ror 'he furnishing ana
Installing of two BO,"On kilowatt generatorswith tho necessary boiler equipmentand auxiliary apparatus.
"To consolidate the offices and clericalforces, thereby (raining Increased

efficiency and avoiding the rental of
space. a modern twelve story office
hulkllng at the comer of tVilloughby
and Pearl streets has been designed.
The foundation work is now under way
and contracts for the superstructure
liave been let. Plans are under considerationfor the const ruction of a
six story service and stores building on
lands recently purchase!, having frontage*of 190 feet on Fourth avenuo and
f>98 feet on Third and Fourth streets.
In addition tho company will be requiredto expend on sn average of

' |r,on.o<X» monthly for extensions to Its
distribution system and for new and
additional equipment In its present
power plants and substations."

FOREIGN MARKETS.
I LONDON, Dec 8..Trading was outet and

privet were steady on tho Stnek Exchange
to <lsv. Quotation- were as follows:
Far silver. -11 13-l6d. per ounce.
Par gold, f*0». 1d.

1 Money. 1'j per cent.
i] i l dm omit rate*.Short and three montJia'
'I bltls. 2As-''* P'r cent.

1Two and a half per rent, eonaols, 5381.
"British I per cent loan. WU.
British 4% mr cent, loan, PR.
T>e Beets, 12%.

J Hand Mines, .'J.

1 T'ARIF. Dee. R -Prloea were strong on the
fcoursc to-day. Quotation* were as follows:

France. Cents.
Three per <smt. rentee rfl
Exchange on London "44h
lHee per cent, loan 78 8'-'
tlnlli d dollar .. 148 -

MONEY MARKET.
riUT>AY, DECEMBER d.

hrr"« «i* n i.ndt r>
II IliKh 6 ! Years hl*h r.
Low II Year's low

TIME LOANS.
Viaad collateral, do daya 4'i
Mixed collateral. JK> days 4\
Innns*rials, AO days 4',
Industrial*. W 4\

t'OMMI HITA I, PAPr.ll.
Rest names. 4 to C month* 4%
Other names, 4 to « months. 4'«

DIM'UI NT RATE. RESERVE BANK.
A Commei'I»1 paper, 15 days, 4; fit) lo 00

days, 4. Elbertv bond* ami Victory notes, jg
i tiara. 4: 1" W days, 4. bankers' acceptances,IS tnj*1 "lays. 4.

OPEN MARKET RATE.
Call toana and acceptance* 4UT

Jylsrount rates on prime bankers' acerb#f»ce*eligible lot purchase by federal Reservebanket
Bid. A«k RM AeV

yo day* 4ti 4 Pn days.... m 4
AO devil .... I'a 4 1 '.'O vtav* ,. ''4 414

rUEAHINO HOL«E STATtMl NT.
Clearing Houaa exchange*, »tll4.noo,noo;

balances $!W1.«0P.000; Federal Reserve credit
balance, MARRI T

Official bar allror In New York, domerMr,
en*0s, tin-banged; foreign. #' r down Ho.:
T on don. 31tV1 dtwn. Hd.; W'U'in dollar?,
49r.t down

JL .^*1 A

FINANCIAL NEWS
AND COMMENT

Stock Market Remains Buoyant,Aided Little by President'sMessage.

President Harding's message to Congress,the outstanding feature of yestor'day's news, found reflection In tho stock
market In a small way only. It Influencedsome further short covering and
perhaps some pool operations which
wore more or loss in the character of
"feelers." It failed, however, to enicourage any Important public participationin stocks, and could not have been
expected to considering the length of
timo which tho public has stood passivelyaside while profesBlonals directed
the course of prices. It takes the cumulativeeffects of several constructive
developments such as the message to
Congress to stir Into action the outside
interest which has been dormant for so

long.
Nevertheless the general Jlst of stocks

advanced from 1 to 3 points. The railroadgroup continued soft, a further
unsatisfactory development respecting
the carriers having been supplied by
tho tendency of certain roads to advance
wages. The tendency appears to he
upward once more, and the railroads as
a class have not made reductions from
the peak of wages established during
the period of inflation sufficient to per|mil them to advance pay again to any
material extent without a decided impairmentof their earning position. It is
quite unlikely that publication of the
complete OcLober earnings figures was a

factor in yesterday's weakness of rails,
for virtually all the statement* of ln
dividual roads had been made public
previously.

Another day of study of the Federal
Government's new financing plan seemsd
to have added to the belief that It was
a forecast of easier money conditions
after the turn of tho year, and as a
result tho high grade Investment market
was moderately active and definitely
strong. United Slates Government obligationswere stronger in tone than
they have been for some time, and high
grade railroad bonds were in substantial
demand. Speculative bonds, howaver,
were subject to considerable pressure.
soma of which Is likely to have been
tax selling'.
Exchange on London eased slightly

in yesterday's market, but this was a

development which must have been expectedafter several days of steady
and sharp advances. The process of
the recent markets, in which sterling
advanced while francs and lire declined,
was reversed yesterday. The Continentalexchanges were quite strong,
French francs selling above 7.09 and
lire again above 5 cents. A feature of
the exchange market was the Norwegian
rate, which got above 19 cents, apparentlyfollowing the Swedish krona,
which three days before crossed its
point of parity with the United States
dollar.
Commodity prices were strong, both

grain and cotton quotations moving
substantially above Thursday's final tlg:ifirs. Money cased off for the first time
this week, and after opening at G per
cent... unchanged from Thursday's close,
hacked down to 4 per cent. It was the
same old story.funds from the Interior
attracted by the high call rate on the
Stock Exchange. And It probably will
he the same old story regarding their
withdrawal when the rate drops so low
as to eliminate the element of attractlvc|ncss.
As was to be expected at this eegs->n

of the year, the principal place In trade
Is being occupied at the moment by retailbusiness. Of course, the large volumeof Christmas buying and Christmas
advertising has stimulated this situation.but colder weather, too, has had
its effect, the woekly reviews point out.

FOREIGN EXCHANGE.
FRIDAY. DECEMBER », 1B32.

GREAT BRITAIN.
Purity Fri- Tliursitl .HC.iH Sterllnc: day, day. IVt. 1.

t"trmml $4..%K*4 fi ft.f.UKCables 4..a7 4..'.7 4.:.2S
Rankers, t'4> <1ya 4.f»4li 4.54U 4.40'iBankers. (K) dys 4.531* 4.531* I. ISP*

rm: continent.
iv.j't r raurn, cents a rrsnc:

ttetnand 7.11 7.07 7.10
fables 7.11'i 7.0754 7.105419.30 llelalum. cents a franc:
Demand 0.52 0.50U
Tables 0.3254 6 37

10.30 Switzerland, cent* a franc:
Demand 18.or. 18.or, 18.74
tables 18 87 18.87 18.70

10.30 Italy, cents a Urn
Demand 3.0254 4 0854 M.8SU
'able* 5.on 4.00 4.80

"3.80 < lermanv, cent* a mark:
Demand 011, .011» .01A
fable* 0154 .015* .01A10 80 Sweden, cent* a krone:
Demand 28.97 70.08 20 00
fables 20.nil 27.00 20.08

20.80 Nirwny, cents a krone:
Demand 10.02 1 8.04 1*.r>2
fable,. 19 01 18.90 18 34

26.80 Denmark, cent# a krone:
Demand 2081 20.03 20.30
fable* 20.03 20.63 20.41

19.30 f.reece, cents a diachmn
T'emsnd 1.23 I.I0 1.150
fables 1.33 1.10 1.30

13.30 Spain, cent* a peseta:
Demand 13.33 13.36 |r,.:ta
fables 13.33 1,.'.2 13. to

40.20 Holland, cents a florin: ,
Demand ".0.81 30.*8 39 30 I
fables 311.80 39.93 33.01

31.40 Russia cents a ruble>
100 rubles.. 0.". .00 .03
300 rubles 03 ,03'4 .0254

20.20 Austria, cents a crown:
Demand 00|Hi O0MH OOM'A
Tables 001454 .001154 .001454

23.80 Roland, cent* a mark:
Demand <»V,8 oovt nOftO
Tables oor.8 0038 .0000

^0.30 Munnsrj, cer.te a crown:
Demand oia .01% .1M\
table* 04,V ODi .04«4

20 30 Jufo-flavla, cent* a crown;
Demand 31 .34 .34
fables ... .33 .33 .30

19 30 Rtnland, cents a mark:
Demand 2.34 2.34 2.32
amm *..> ..on ...n

'»n 2# Slovak In, >rnt» a rrown:
I"niand .7.1* 3.18 ; 17'4
OhlM 8.1® 3.19 3 in

19.30 Tintr srta. rrntfi a 1»<M
r»rnand 12V4 ."2'» .1.7
'uliln. li'l fitit:.

FAn FAST.
10* ."3 Shar.dhnl. cert* a tael:

lJrmand 71.Fi 72.50 71 on
»'nbl"« 73 .70 73 25 71 7..

78 00 Honirk'wig, rent* * dollar:
1'rniand 5.1.87 S 54.35 53.73
< abl»* ....... 54. 18*4 54.80 54 on

48.00 T'ombnv, rriil* a r iper:
f rtimnd 10.35 .10.55 .10.18
l able* 30.40 30.40 w 20

40 *4 Yokohama, ou t* * yon: i
Tirtimnd 1* 7*. 1* *0 4*.*.>

. Cabin |M so 48.85 48.70
WITH AMERICA.

32.44 Hlo do .Tanrlro, r»nt* a mllrelir
T'rmand 13.35 13.37 12.20
Cable* 12 W 12.12 12.25

42.45 Rii»t- > Atrn*. r»nt* a prro:
r>ein«n4 37.70 37 70 37.00
Cabin 37.7.1 37.73 3«.0T

1113 42 Vrtuuay, rent* * dollar
t>tnan<J 84.25 *1 r.o 82.50
Cable* 84.37'* 84 H2'* 32.02'*

36.50 r'hllr, r»nta a p<-»oT'rmand12 10 12.10 12 20
Cable* 12.15 12.15 12 2.3
CANADIAN KXCHANHE.

N'o- Tortr fund* In Montreal. I.V. premium
a H.non. Monlnnl fundr In New York, 150.
d I.'count a fl.UOO.

r
i

^

THE NEW YC

NEW YORK

Day's sales
1822...d,.Cloning.< (Dtv.l

High.| Low. ( Bid. A»k. |ln>.| Sales.
S3 4S «7 tin 4 100[Adams Exp...
6094 31^ 44i 45 3 lOo'.Ad Rumely pf
66 4594 56% 58 4 30o,Air Reduction.
18% 91/4 12% 1274 .. 4400 AJax Rubber .

% % 94 % .. 2700! Alaska O M...
2 % 1 19fc .. 3001 Alaska Juneau

123 107 110 123 7 1 UiAll Am Cables;
91% 6594 74 74', 4 3500 Allied C & D .

11594 101 100 |112 7 loo A1 C & D pf..
39 >4 3794| 44 4494 4 700 A His Chalmers
42% 3714 30 3094 .. 100 Am A|t Chem.!
7294 55%, 56'i| fib .. 100 Ain As Ch pf.
40 31941 41V4 42i,4 .. 1200'Am fcieet Suk.
88% 51 73 75 4 200'Aiu 1* S & F.
7694 3294! 73 73V, 51 19600 Am Can

112 931,4 illl Ill 9s 7| 100!Am Can pf....201 111 118394.185 12 200 Am Car & F..
126% 11594 1123 125 7 2001Am C & P pf.|
30*4 14-% 17941 17.. 6001Am Cotton Oil
794 4>4i b 6% .. lOOlAm Drug Syn.

122 78 108 1(1894 7 3001Am Ico
50*4 25941 2894 39 1800 Ain Int Corp..
4294 28 2 8 94 30 ,. 200!Am Linseed ..

13»>102 122 121 fi 28001Am Loco
5294 *14 47 4794 3 30o!Am Metals ...

12 9 82 11794I118 41 100 Am Radiator .

8T4 3% 67,; 7 25c 2001Am Saf Razor
2 5 94 5 94 2 1 2 1 941 608 Am Ship & C.
6794 43% 53«4 54 .. 1500 Am Sm & Ref.

10 4 94 S6V4 99 9994 7 200iAm S & R pf.
159 109'*. 148 150 12 100L\m SnufT
467, 30% 3894 39 3 42001*Am Steel P..
S574 5494! 7694 76% .. 2200 Am Sugar ...

112 84 1106 1109 71 loo!Am Sugar pf.
47 23% 2894 29 ..| 200l.Ain Sum Tob.

13894 11494 H22 123% 9 1500|Am Tel & Tel.
16994 129 94 155 15594 121 3500iAm Tobacco ..

165% 126 15294R5294I 12! 700!Am Tobacco B
33%! 6 27941 28 .. lOOlAm W W & E.

105 78%: 95%| 95%! 7l 500jAm Woolen..
37 94 22 94 26%! 27% .. 100!Am Writ P pf
R7 Arx <4©.V. 07Ah \
*, * ""-'/a ° 7* AiuviAJiawuiiua ....

29 32 35 ,.| 900 Ann Arbor pf.
68%^ 43 66%1 67% 4! 8000 Asso Dry G<l«.
108%! 91% 100% 101 % Hi SOOlAtch, T & F.
95% 85 90% 91% 5 300!Ateh'T&S F pf
3% % 1% 2 .. lOOlAt. Birm & Atl

134% 83 113 114 7 400lAtlantlc C T,.
>% 1%; 1% 3 .. 100|Atlantic Fruit.

1575 900 11230 1250 20 2|.Vtlantic Rcf..
43% 21 24% 24% .. 400lAt, ilulf & WT
3t% 16% 17% IS . . 3001At, O & \VI pf.
40% 9% 32% 32%'.. 30ol.\ustin Nichols
1 2 3% 4 .. lOOlAutosales

1;>% 10% 14 15% .. "1001Autosales pf..
142% 92% 123% 123% 7 16800!Baldwin L,oco..
60% 33'* 43 6500'Balt & Ohio..
66% 52% 57 58 " 4 300|Balt & O pf...
56% 19% 32% 33 .. 3700'Barnstlall A...
39 17 20 22 .. 200|Barusdall B...
1% %l % % .. 2500 Batopilas

33 20 50% 50%l48c 7001 Beech Nut P..
105 90%| 96 98% 7 100'Beth Stl 776 pf
100% 94 95% 95% 7 200 Belli S 7% pf n
82% 55% 62% 62% 5 3900! Beth Steel B..
10% 3%! 4% 5 .. 2001 Booth Fish...
124% 100 116% 118 8 100:Brook Edison..
29 6%' 16% 16% .. 700' Brook Rap Tr.
24% 5% 13% 14 .. 1600!B R T ctfs...
647j 42 60 60% .. 1500lBro\vn Shoe...
147 115 146% 146% 10 800'Burns Bros...
101% 87% 98%! 100 7 lOOlBush Term of.
34 15 17% 19 .. lOOiButterick ....

8% 5% 8% 874 6300'Buttc C & Z..
35% 20% 30 30'4 .. 1500'Butte & Sup..
15% 674 7% 8 .. 1000 Caddo C O&R.
7174 43% 57% 68% .. 3700jCal Petrol....
11% 514 8 874 .. 300lCallahan Z & L
66% 52 55% .16 2 200'< 'alumet & Ariz
151% 119%.131 142 10 300'Can Pacific....
44 30 .. ) 30 t .. 2001Cane Th Mach
4474 29%! 33%| 34 S00|Cent Leather..
82% 63% 7o 70% .. 1001Cent Loath pf.
43% 32% 42% 43 .. 3500 Cerro de Pasco
79% 47% 62% 63 6 4000;ChandIer Mot.
TO 54 65% 65% 4[ lSOOlCbesa & Ohio.
105% 100% 101 101 U 6% 100 Chesa & O pf..
12% 1% 2 2',4 800 Chic & Alton..
20% 3% 3% 3% .. 700 Chic & Alt pf.
43% 12% 2774! 29 .. 1600 Chic & E 111..
64% 3174 64% 65 .. 300|Chic & E IU pf
24% 8 9% <»% .. 500!Chic Gt W pf.

*">1/ fir.ftnin \r a st r>nnl
55 29 34% 35 .. 9700 C, M & St P pf
95% ( r.a. 80% 81 5 3700 Chlc& J<lorthw
125 1100 |123 124 7| 200 Chic & N W pf
89 % 59 70 79%| 4| 200|ChicPneu Tool
50 30% 3274 33 GOOO|C. R I & Pac. .

03% 70% 83 84 6 30O C.RI&P 6% pf
105 83% 02 % 04 7 100 'C.RI&P 7Ci pf
29% 15% 27% 27% .. 6000 Chile Copper..
33% 22% 23% 24 .. 500 Chlno Copper.
68% 43 63 64 %l .. 300|Cluett, P & Co

103 87 101 102% 7 100 Oluett.P&Co pf
82% 41 76741 77 6 800 Cwa-Cola
37 24 2474I 25 ..| 200 Col Fuel & lr.
53% 38 44% 45 3 100 Col & South..
114% 64% 100%1101 6 800 Col Gu & 111..
5% 1% 2% 2% .. 700 Col Grapho ...

21 5 9% 10 .. 100 Col Grapho Pf.
17 15% 16% 16% .. 600 Conley Tin F..
42% 18% 37 37% .. 1800 Consul Cigar..
87%! 47 79% 89 7 100 Const Cigar pf.
145% 85 124%! 125 8 940o|tConsol Gas...
62% 59%! 62% 62% .. 2700 (.'oil Gas
2% 174. 2%I 2% 6 24500|Con Gas rts...
15% 9 12%' 12% ... 3100 Consol Textile.
2% % %| %| .. 200)('ons Distrib..

106%' 45%'l05% 1106 .. 6600|Cont Can
134% 91% 1131% 131% f6 24600 [Corn Ih-oiJ Ref
53% 31% 50% 50% 4 3060UjCo.sden & Co. .

102% 93 99 100 7 200 Cosden & Co pf
35%j 24 '27 31 .. 200 Orex C'arpct..
98%1 52%) 6474 «&%! 5500 Crucible. St Co
100 80 89% 90%! 7 100 Crueible. St pf.
28 14% 24% 24'*! .. 6600 Cuban Am Bug
19% 8% 14% 14S .. 3700 Cuba Cano 8..
417. 15''4 39-% 39% .. 2400 CubaCSuk pf.
65% 23%! 26 27 .. 2600 [Davison Chom
141%] 106%! 120 123 91 7001 Del & Hudson.
143 1110%1132% 133% 61 900'Dol, L & VV...

%l % .. .. ..j lOOujDet Edison rts
46%I 18%! 42 42%I 2 700lDomc Mines .

169%1115 165 156 8' 100|Du Pont do N.
90% 80 83 84 6 200! Du P fie N deb
88% 70 84 S4% 5 500jEast Kodak ..

63% 40% 57% 67% 4! 47001 Else 8tor Bat.
23 14%! 23 23% .. 800!Elk Horn Coal
11% 2%| 7 8.. 7001 Emer Brant...
44% 22 29 30 .. 6001Em Brant pf.
90% 76% 86% 86% 5 1500: Endlcott John.

119 1104 1118 119%! 7 100| Endl John pf.
18% 7 10% 10% .. 32001 Erie
28% 11%I 15 15% .. 1300!Krle 1st pf
207j 7% 11%! 12 I .. 2001 Erie 2d pf

107 76%i 90% 91% 8| 900'Earn I'lay-D..
62% 37 51 53 5| 100 Fed M & 8 pf.

18574! 76% 1181 |1«3% 1°' 1200iKj»her Body ..

101% 76% 97 98 8! 1001 Fisher B O pf.
19%! 10% | 12%' 12 74l .. 3900 Kisk Rubber .

27% 12% 19 19%! ..I 2100j Ereeport Tex.
105%| 96% 108 101 7! lOO'Oeu Am TC pf
73%! 37% 45% 46 ..I 4300 den Asphult .

lit 68% 78 79 6 9001(1 Asphalt pf..
88 65 .. 6] 300)Gen Cifrar ...

189 1136 182% 183% xl2i 700|Gen Electric .

12 110% 11 Jl%t60cl 50[Gen Elec w I..
15%l 13% 13% 50el 4500 Gen Motors ..

100 79%] 98 98% 7| 10C]G M deb pf 7%
45% 38% 39 4ft ,.| 4C0lGimbe| Bros..
102% 93%' 96% 96% 7l 20 »'Gimt.« I Bra pf
18«4] 9% 10%! 10% ..I 200lGlldden Co ...

8%l 5% 6 6%I .. OOOlOoldwyn Pict.
441 gi «i" ;ui #t»^i ofluuntoporicn
91 79% 85 86 7 200'Owulrleh pf ..

19%! « 11%' 11*4! .. lOOlOray & Diivta.
95% 70^41 78%1 79 7 5700'ureat Nor pf.
46% 28% 80% 31%I 3 1400i(!reat Nor oro
14%I 0%l 11 11%! .. 300|auan Sujrar..
47 16 41% 40 .. lOolOulf. M * N pf
94% 44%I 75 76% .. 1300!Oulf Htate» H.
101 90 I .. 17 100 Gulf H Stl 1 pf
3%I %! 1%l 1% .. 300 Tfablrnhow K c

108 S0%| 41%' 64 7 lOOlHurtman
27% 15 19% 19%I .. 4001 Hondor Man..
R2 65 79%: 81% 61 inoltlomeKtako ...

84% 19%( 24%' 24% 1 340QilIudaon Motor.
25 10%l 34 24% ll lOOfl'lfnpp Motor...
14% 3%! 4% 4 % ..I 40ft! Hydraulic Stl..
91% 01% 68 70 .. SOO Houoton Oil...
115% 97% 106% 107 6 600'MI Ont
21% 14%I 15%' 17 .. 400|ln«1lnlioma ...

45 31 I 33% 33% .. 6O01 Inspiration C..
5 I %' %l %! .. 200' fnferboro (7....
12% %l %| %| .. 400!tn1erb C pf....
43%I 28% 29 31 .. lOOllnt AKr Cor pf
38% 36 34% 35 2% 100|Inter Cement..
30% 20%! 24 21',! 2 200'tnt f'nmb Knr.
115%! 79%I 88% S3 fit 1400'Tnt Tfarv Co..
119 % 1105% .. .. 7 100'fnt Ifarvpf...
27%' 9% 11 % 12% .. 200| fnt Mor Mar.
87% 44%! 50% 5I% ( fl 2000! Int M Mar pf.
19V 11 14%' 14% .. 300' Int Nickel ....

68%; 43% 62%1 53 .. 500 Tnt Paper
32%' 19 19 ! 20 | 300 tpt P/ipId Tr.
20% 12% 16%I 15% ..I 3600 Invln Oil
3 V % % J ., j 7300' Inland oil k Tr
22%! to ,10 I 20 | ..I 200Mewl Tea
73% 3S%| 68% 69%' ..! 100]Jewel Tea pf.
54% 31% 51%! 51% 4 100 .lones Proa T..
7% 3 2 3%!.. 10ft Kanpan * Hull
30%( 17 | 1P%! 19%! ..I 4t'0lKan City.

! *

JRK HERALD. SA

STOCK EX
FRIDAY. DtBCE

1922. 1921. 1920.
874.320 593.790 1.103,436
lOpeu- lltsli-l Low-| Cloa-I Net

Ing. eat. eat. Ing. ICh'nge.
68 C8 68 68 + %
43 45 43 43 + %
57 57 56 56% . 3
12 13 12 12% + %
% % % % 'A

1 1 1 1
120 120 120 120
73% 74% 73'i 74 + %
111% 111% 111% 111% %
44% 44% 44% 44% . %
30 30 30 30 . %
59% 5974 59 74 59 74 + 174
40 42 74 40 4274 + 2%
75 75 75 75 + 174
71741 7374 7174 7374 + 174
110%i 110% 110% 110% . 74
1184 1185 184 1185 + 74
|123 1123 1123 1123
18 18 .17741 }774 + %
6 6 6 6

107741108% 10 7 74 108 74 + 74
28 2974! 28 29 1+ %
29% 29% 7 2974 29 74 . %
123 [123% '122 123% + %
47 47% 47 47% + 74

1117%'117% 117% 117% %
«7s 7 6 74 7 + 74

2 1 2 1 74 2 1 2 1 74 + 74
53 74 53 74 53 5 3 74 + 74
99% 9 9 74 9 9 74 99 74 . 74
150 150 150 150 + 1
38 39 37% 3 8 74 + 1%
74%I 7 6 74 74% 7 6 74 + 2
107 1107 1107 |107 + %
28 74 2 8 74 2 8 74 2874 + %

12 3 74! 124 74 123741124 74 + 74
1153 |157 158 1155 + 1%
152 741104 74115274 1152% + 174
27% 27% 27% 27% . %
9544i 95*4 9594 95t>. 4- -X.
26% 26% 26% 26* . %
48% 49 48% 48%
32 32 32 32
67^ i>7fag 67 67 ..

!101% 101 % (100%! 101% + N
91% 91%! 90%! 90% %
1% 1*4 1% 1% . %

114% 114% 1114 114 . %
1% i%! 1% i% . %

1250 1250 1250 1250 + 2
24 24% 24 24% + %
17% 17% 17% 17% . %
32 32% 32 32% + %
3% 3% 3% 3% ..

14 14 14 14+1
121% 123% 121 128% + 1%
42% 43% 42 43
57% 58 57% 58 + %
32% 33% 32% 33 + %
21 21 20% 20% . %
% % % %

50 50% 50 50% + %
97% 97% 97% 97% + 1%.
95% 95% 95% 95% + %
61% 62% 61% 62% + %
5 5 4% 4% . %

117% 117% 117% 117% + %
16% 16% 16%! 16% %
13% 14 13% 14
59% 60% 59% 60%. %
146% 146% 145%|146% %
99% 99% 99% 99% + 1
18V. 18V. 1SV. 18V. A- %
8 8% 8 8% + %

30 30% 291/4 30 + 1/4
7% 7% 734 7?4 . %

58 58 56U 58 ..

s% 8% 8 8% + %
55 55 55 55 +1

1401,4 1141% 140% 141% + %
30% 30% 80 30
33% 33% 33% 33% . %
70 70 70 70
43% 43% 42% 43
61% 63% 61% 62% + 1
65% 65% 65 65% + %

101 % iioi%!ioi % 101% + %
2% 2% 2 2 . %
3% 3% 3% 3% + %
37% 27% 27 27
54 54 54 54 . %
j ',y4 j /8 y "4 -+-'*

23 23 21% 22% %
36% 36% 34% 34% . 1%
81% 82 80% 80%

.123 123% 123 123% . %
79% 79% 79% 79% . 1
32% 33% 31% 32% . %
83 83 82% 82% 1%
92 92 92 92 . 1%
27% 27% 27%! 27% ..

24 24 24 24 %
65 65 64 64 1

il02% 102% 102%'102% 4- %
76 77 76 77 + %
25 25 25 25
45 45 45 45 + %

1100% 100% 100% 100% . %
2% 2% 2% 2% %
9 % 9% 9% 9% + %
16% 16% 16% 16% ..

37% 37% 37 37% + %
84 84 84 84 +1
121% 1125 121% 125 + 1%
60781 62% 60% 62% + 1%2%l 2% 2% 2% + %
12% 12% 12% 12% + %

: hi % % % ..

106% 106% 104%'105% + 1%
128% 132% 1128% il31 % + 2%
49% 50% 49%| 50% -f 1%
100 100% 100 100% + %
29 29 29 29
63 657k 63 fi&U J. in
90 90 90 90 ..

2374 24% 23% 24%!+ 1%
14 U%l 14 14% + %
38 39% 37% 39% + 1%
25% 2ft%! 25% 26%!

1121% 1121% 1119 120% I. %
1132% 133%! 132% 1133%!+ %

% % HI % ..

42% 42% 42%I 42% ..

154% 154% 154%|154% . %
84% 84% 84 84 .1
84% 84% 84 84
57%I 58% 57% 58% + %
23% 23% 23% 23% . %
0% 7 6% 7 + 1
38% 29 28% 29 . %
80% 87 86% 86% . %

119 119 119 119 + %
10% 10% 10% 10% + %
14% 15% 1474 15% + %
ii% us: 11% u%,. %
91 91%! 90% 90% + %
52 52 52 52 I. %'178 |182% 178 183% + 3%
97%! 97% 97% 97%!+ %
12*41 1» 12% 12% + %
10 10% 18% 10%l+ %

103 103 103 103 + %
45% 46% 45% 46%!+ %
78 70 78 78%| + 1%
81% 81%! 81% 81741 + 74

1184 184 1183 183 |. 1
11% 11% ii%| 11%; ..

13% 13% 13%! 13% + %
98% 98%I 98%! 98%I ..

29 40 39 40 ..

96 96 96 96 ..

10% 10% 10%! 10% + %
10% 6% « 0 . %
34% 35% 34%! 35 |+ %
84% 85 84%! 85 |+ %
11% 11% 11%l 11%I ..

7«% 80 78 79 . %
30% 31 30%! 31 + %
10% 11 10%] 11 + %
il** il II 11 *! . M,
74% 76% 74 '176 [f 1.4'101 1101 101 101 (- 1
IS 1% is 144:4- %t 82% 63% 62% 62% . '4

1« 19% IS 19Mi 4- 2%
80% 80% 80% 80% f %
24% 24% 24% 24% 4- %
24 24% 24 24% 4- %
4% 4% 4% 4% %

63 70 60 70 f 2
[107% 107% 107% 107% %
16% 15% 16% 16% ..

33% 33% 33% 33% ..

% % %! % ..

S S %l % ..

30% 30% 30%I 30% . 1%
34% 34% 34%| 34% . a;

[ 24% 24% 24%! 24% 4- %
I 89 89 87 68% - %'116 '116 116 1116 . 1%
11%' 13 11%l 12 4- %
60% r.1% 50 61 %
14% 14% 14% 14% . i',
52 % 53 62% 62% . %
10%' CO 19% 20 f %
16% 16%. 15% 15% 4- %
SI %l %l % ..

20% 20% 20 20 . %
68%| 68% 68% 68% 4- %
61% 51% 61% 61% (- %

'I 2%| 1% 2% 2% ..I 1»%I 19% 19 J 19% + %

' "">v
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CHANGE QUOTA"
iMBCR 8, 1923.

. ,i
1922.

Year to date ... ........ 248.779,808
r .1922. Closing... [Dlv.l
High.! Low. Blii. Aok. lhl. Rales.
48% 34%i 40 41%l .. 200|Kayser (J)ACo
53% 34%j 44%! 44% .. 8300 Kelly Spr Tire
107% 90% 100 101 8 200 Kel 3p T 8% pf
111 61 97 100 6 500 Kelsey Wheel.
39% 23% 35% 35% .. 2900 Kennecott ....

24% 4% 9% 9% .. 16400 Key T & Rub.
189% 110 183% 184 7 100 Kresge (S S).
85 44 77 78% .. 500 Lack Steel ...

39% 10 34 30 .. 100 L E & West..
35% 24% 25% 26% 2 1000 Lee Rub & T..
72 56% 62% 63 3% 1100 * Lehigh Val..
65% 52 57 57% 3% 1600 Lima Loco ...

225 153% 210 220 12 300 Llg & M Tob.
220 150 205 220 12 300 L & M T pf928%11 18% 18% .. 200 Loews. Inc....
14% 9 11% 13 1 1200 Loft. Inc
180 147% 171 |172 12 600 Lorillard <P).
141% 108 133% 135 7 100 Louis & Nash.
61% 25% 55% 56 .. 5400 Mack Tr, Inc..
87% 54 82 85 7 100 Mack Tr 2d pf
113% 72 112% 113 7 100 Mackay Cos ..

70 57 69 69% 4 lOOlMuckay Cos pf
35% 27 28% 29 ,.| 600i Magma Copper
40 15% 32%I 33%i .. SOOlMalllnson ....

52 30%I 47%I 47% .. 600 Manati Sugar.
55% 44 50 51 7 800 Man 121 g ctfs.
59% 32 45%| 46% 3 1103|Manhat Shirt.
11 3 8 9 .. 100! Market St Ry.
32 5%I .. .. .. lOOlMkt S Ry 2 pf
76 35 68%l 70% 6 lOOlMkt SRy pr pf
36% 20%I 26%I 26% 21 1001Mart-Parry ..I
26% 5% 13 12% ..I 200lMarlin Rook .1
46% 22 29% 30 4l 3600!Marland Oil ..|
64 22 48 49% ..I 400|Math Alk Wksl
74% 41% 46% 48 ..I 200!Moxwell M A".
25%! 11 15% 16 3001 Maxwell M B.l
174% 1101 173 173% 10! 1200l\lay Dept St..!:
21% 13%! 18% 1S%| 1| 600|McIntyrc Por.

241 106%! 237 240 12i 5001 Mexican Pet..
34 % 14 % 16% 16% 2l 400! Mex Seaboard.!
32%! 12 15% 16 21 5001Mex Seal) ctfs.1
31M 25 27 271,4 2l 200iMlaml Conner.
16 It 12%! 12%11.20 41 QOi*Mld States O.I
45%! 27% 2S%| 28%! ..! 270t)!Midvalu S & 0|
38 31% 36 33 .. 200|M,K&T s r pel
34% 30 32 34 .. 36001 Mo, K & T pf.
19% 7% 14%l 15 .. 9100 M, K & T w t.
48% 24% 3!) 40 .. 100 M.K&T w i pf.
25% 15% 18% 17 .. 400 Mo Pacitir, ...

63% 40 42% 43% .. 3900 Mo Pacific pf.
25% 12 20% 21 .. 600 Mont W& Co.
17% 13 18 18%-> 1 4200 Moon Motor C
11% 9% It 11% 50c 4000 .Mother Lode..
34 17 18% 19% . . 100 Mullins Body.

532 453 520 550 12 155 Nash Motors..
108 101% 108 112 6 44 Nash Mot pf..
21% 9% 12 13 .. 200 Nat Acme
88 35% 37% 37% 8 10000 Nat Biscuit w 1

126 113% .. 124 7 100 Nat Bipcult pf
4% 1 1% 1% .. 200 Nat C & Cable.
68% 30% 66 68% 6 1100 Nat Knam & S
118% 85 118 118% 6 3100 Nat l-iead
117 108 112 113% 7 800 Nat Lead pf..
16 6% 7 8 .. 300|N R of M 1 pf.
7% 2% 3 3% .. 2000IN U of M 2 pf.
19% 13% 14 14% .. 500 Nevada Con C.
85% 54% 82% S3 6 1000 N Or I. T & M.
51% 45% 48 48% 4 100 N Y Air B A..
101% 72% 95% 95% 5 7900 N Y Central..
35% 12% 21% 21% .. 6500 NY. NH&H
30% 19% 20 20% 2 200 N Y, Ont & W.
125% 96% 111% 111% 7 2400 Norf & West..
82 72 75 75% 4 100 Norf & W pf..
100% 44% 93% 94 5 600 Nor Am Co...
47% 38 44% 45 3 100 Nor Am Co pf
90% 73% 75% 76% 5 2400 Nor Pacific ...

40 20% 25% 26 .. 400 Nova "Sc S & C
62 47 .. .. 2% 100 Ohio Fuel S..
4% 2 2 2% .. 500 Okln. P & Ref.

28 12% 19 191/41 ..( 600 Orpheum Clr..
16% 6 8V4 8% .. 400 OtiB Steel
42% 247g 36% 3674 2 100 Owens Bottlfl.
21 18% .. .. 1 1000 Packard M Car
14 %i 1 1000 Pacific Devel..
91% 62% 85% 86 5 1700 Pao Gas & El.
69% 42% 47% 47% 3 7700 Pacific Oil ....

100%[ 4S%( 99- 99%I 8| 24200lPan Am P & T.
95% 44 93% 94 8! 14100|Pan Am P&T B
12 4% 4% G .. 100 P'handlo P &R
49% 33% 46% 46% 3 1300 Penn H R
13% 3% 3% 3% .. GOO Penn Keab Stl.
97 59 90% 91 5 1500 People's Gas..
40% 19 33 33% .. 3500 Peru Marq....
82 63 73 75 5 100 Pcre M pr p£..
45% 31% 40% 42% 3 500 PliHa Co
45% 41 41% .. 3 200 Phila Co pf...
59% 28% 44% 45% 2| 6000 Phillips Pete..
24% 8 12% 12% ..! 2900!Pierce Arrow..
43 18% 28% 29% .. 1700iPterce Ar pf..
12 4 4% 4% .. 1600 Pierce Oil
71 92 33 41 .. 200 Pierce Ol! pf..

7255 3400 Pitts Coal
100% 90% .. .. 6 800 Pitts Coal pf..
120 66% 110% 111% 5 100 Posttim Corral
62 33 61% 52 4 26300 Plggly Wiggly
41% 23 33% 34% .. 600 Pitts & W Va.
94 76 87% 90 6 100 Pitts&W Va pf
51 24% 43% 43% .. 15300 Producers & R
100 66 94% 95% ? 2400 Pub Serw N J.
139% 105% 127% 127% 8 5700 Pulltnan
53% 30% i8% 48% ... 6400 Punta AI Sug.
38% 26% 28% 29 2 3200 Pure Oil
126% 94 111% 114 8 100 Rail Steel Kpr.
120 108% .. .. 7 100 Rail Stl Spr pf
19% 12% 13% 13% .. 500 Kay Con Cop.
87% 71% 77 77% 4 5000 Reading
67 43 49% 60 2 100 Reading 1st pf
42 24 35% 36% .. lOOlRem Typewr..
80% 50 78 79 .. 100, Rem Ty 2d pf.
41% 21 24 24% .. 150O1 Rrplogle Stl.
78% 43% 46% 46% .. 1000 Rep Jr & Stl..
63% 43 48% 48% 3 2000 Reynolds T B.
21 8% 15% 17 .. lOOjRobert Reis.:.
76 49 74 85 .. 100|Robert Reis pf
67 47% 63% 63% 3.89 2200 Royal Dut N Y
32% 20% 22 22% ..I 5400!St Lo & S 0Y.
56 3 1% 39 39%l --1 i BOOtpt Lo & S F pf
36% 20% 29% 30 ..I 900;Si Louis S W.
60% 32;,AI 58 58% 6 800,Ht L S W pf..
6% 1%| 2% 2%| l\00,San Cec Sugar
24% 10 18 19 100;Savage Anns.
5% Hi 1% 1%I .. llOOlSaxon Motor .

10 2%I r,% 6 .. 100|Seab Atr Line.l
15 3% 8% 9 | .. 200|Seab Air L pf.
94% 59;ir. 80% 81 .. 2300|Hears Roeb...
23% 6 8% S% .. 1300|Seneca Copper
48% 34% 35% 35% 1.55% 700!Shell Tr & Tr.
39% 18%! 32% 32% 2 11300jSino1alr Cons.
117i 8% 8% 9 .. 900|Hkelly Oil
57% 33 43 43% .. 600Wo J' R Sugar.
90% 78% 80% 80% 6 7400 Southern l'ac.
28% 17% 23% 23% .. 700 Southern KV..
71 45% 61% 65 6 300 South Ry pf..
63% 45%I 62% 63 3 700 Sterling lYod.

141 113 119 -122 8 50 Standard Mill.
250% 169 199% 199% 5 140O)8t Oil of NJ..
120 113% 118% 118% 7 300 St O or N .T pf)
135 91% 114% 115% 4 2200 St Oil of Oil..
106 91 105% 110 8 100 Stern Pros pf.l
21 15 18% 18%!.. 1200 Splcer Mfg Co.|
60 21% 57 #58

~

4 500 Stew Warn Sp!
59% 3.5% 56% 56% 5 400 Strom Carbur.
139% 79%I133% 183% 10 68900 Studebuker ..

8% 3%| 7% 7% .. llOOlSnbmar Hoat.
10% 4 4% 4% .. 59o Superior Oil ..

39% 26
'

28% 30 .. 100 Superior Steel.
12% 8%I 9% 9% .. 1300 Tenn Cop & C.
52% 42 48%I 48% 3 23600 Texas Co
67% 38%| 60%I 60% fil 4200lVrx Gulf flulp
32% 18%! 21% 21% II 8300 *Tex P C A O.
39 18%| 21% 22 ..I 2300 Texas & Pac..

154 109% 1124 125 ..j lOOlTlde Wat Oil.
67 49%| 51% 54%I .. 4000|Tobooco Prod.
87% 76%I 80% 81% 71 2600lTob Prod A...
35 29%| 32% 32% 3| 600|Timken R "B..
20%! 7% 12% 12% .. 1900|Transcon OIL.
28 13%! 18% 19 .. 7600|Unlon Oil t...
154% 125 137% 138% 10! 3600 Union Pariflo.
80 71 % 74% 76 4 100 Union P»* pf.

162 |l 19%'154% 154% 8 200 United Fruit..
36 %j 20%' 25% 26 .. 100|Un Ry Inv pt.
87%I 45%! 71% 71% .. 4400 Un Retail St..
39 16%I 24%' 25% .. 200 U S C T P A F

2% !.%| 5% .. 30011T H KXJOrt fron
26% 18%l 19% 20 .. 100 Iffl !fn(T Much
1% SI .. I .. .. lOOOlfr 8 R A T rta.
72% S7 65%| 65% .. 14700 (f S lnd A»ro..
93% 55% 85% 88 8 700 *IJ S H A Imr
67% 48 52%' 52% .. R100|U « Hubbor. ..

107 01 06I 97% 8 700I1J* Rub let pf
111% 82 103%ll03% r.l 200001 IT S Steel
128 114 %! 120% 121 7 300|(r K Steel pr..
63% 45% 52 58 a lOolfJ S Tobacco..
71% 60 «2S 6.1 2 MO 1Ttah Copper..
23% 9% 16% 17 ,. .'loojirtab Hectir ..

53% 30% 34% 36 .. 600(Van*dllini ....

67% 67%] 64 64% .. 700 \Hn R.ialf* ..

14% 6%I 13% 13% .. 100 VlvaudOU
35% 10%' 24% 24% 1000 Wahaeh pf A.
17 10%] 11% 11% 1 100 Weber A ISHIb
08% 66%! so 00 6 100 Welle loarao..
27% 13 J 21% 25 .. 300| Weet Md 2d pf
24% 13%( 15%| 16% .. P001 Went Pacific..
121% 80 '113 |I14 I 7 300[Went Un Tel..
104 80 102 1102*41 4 6001Wcat Air Pr..
64% 40%] 60 60% 41 1800 Went RAM..
33% 25 32% 32%' 2! 1700'W finale Oil..
112% 107 'l12% 112%] 71 :io» lWe8t filer pf.
20% 12%! 15% 16 ..) 2(0>>Wh A I, K pf..
64 36% 40 40%1 4| 100|Whlt,e Motor..
21% 4 4 4%! vt| 13001 White Oil
21% 8% 11 11%I ..| J400|\Vlck Spcn St.

-
" M

22.

rioNS
L

1921- 1920.
159.858.856% 205.521.168%
Open- Jiiph-1 Low- | Cloa-| Net
Ins. eat. | eet. I ln«. ICh'nfe.
41 41 41 41 I.. %
42% 44% 42% 44% + 2
100% 10q% 100 100% + %
98 98 98 98 + 3
35% 35% 35% 35% + %
9% 10 9% 9% + %

184 184 184 184
77 77% 77 77% + %
85 35 35 35 .1
26% 2674 26 26 . %
62% 63% 61% 63%-* %
56% 57% 56% 57% + %

1220 220 1220 220 . 5
220 220 215% 315% +15
18% 18% 18% 18%. %
11% 12 11% 12

169 17174 169 171 + 2
133% 133% 133% 133% . %
64% 56% 53% 65% + 1%
84 84 84 84^ + %
112 112 112 113 . %t
69 69 69 69 . %
28 28 28 28 + 1
32% 3274 32%| 32%. 74
47% 47% 47% 4 47% |+ %
49% 50 49% [50 1+ 74
46% 47 45% 45% I. 74
Si.1 S%l 8% 8% ..

23141 23% 23% iVA\+ %
60 60 60 60 14- %
26% 26% 26% 26%!. %
12% 12% 12% 12% . %
20% 30 20% 20% 4- %
49% 40% 49% 40% 4- %
46% 46% 46% 46%;. 1%
15%! 15% 15% 15% . %
174% '174% 173 1173 . %
18%! 18%| 18%l 1£% 4- %
233 1238 1333 237 4- 1%
16%! 16% 16% 16% 4- %
15%! 15% 16% 15%] 4- %
26% 27% 26% 27% 4- %
12% 12%! 12% 12% . %
27%! 28%I 27% 28% 4- %
36% 36% 3614 36% 4- %
32%i 32%I 32%I 32% + %
1514 15% 34% ]r,% ~~ %
40 40 40 40 . 7s 1
16% 17 16% 16% . %
42% 43% 4142%. %
20% 21 20% 21 4- %
17% 18% 17% 18% 4-|%
It 11% 11 1114 4- %
10 10' 10 19 4" 3%
530 530 525 530 4- «
103 108 108 108 4- 3%
13 13 12% 12% . 14
86% 37% 36% 37% 4- 1%
120 120 120 120 2%
1% 1% 114 114.14
65% 66 65% 66 4- %
117% 119% 117%1ll8% 4- 1%
113 114 113 11374 4- 1%
6% 7 6% 7 4- %
2% 3% 2% 274 4- %
14% 14% 14% 14% 4- %

82%82% 82 Ls:% 448%48% 48% M8% 4- %
95 0614 93% 95% 4- % ,

21 2174 20% 21% + %
20 20% 20 20% 4- %
110% 111% 110 lliy* -f %
75 75 75 75 4- %
93% 9374 93% 9374 . %
44% 44% 44% 44% 4- %
rrft/l Tn/ rrr 1 / ne 9/ 9/ I

« 78 <» 72 i o 74 74
26 26 25% 26.2 j
62 62 62 62 '

2 2% 2 2% + % '

19 % 19% 19% 19% ..

8% S% S% 8% + % '

36% 36% 36% 36% + % «

20% 20% 20 20% + %
1% 1% 1 1

85 V* 86% 85% 86% -f 1%
46% 47% 46% 47% + % .

9S% 99% 97% 99 + %
93% 94% 92% 93% + %
4% 4% 4% 4% ..

46% 46% 46% 46% + %
3% 3% 3% 3% + %
90 91 89% 91 +3%
32% 33% 32% 33% + 1%
73% 73% 73% 73% + %
40% 41 40% 41 ..

42 42 42 42 . %
41 45% 43% 44% + 1%
12% 12% 12% 12% + %
28% 29% 28% 29% + %
4% 1% 4% 4%

40 40 40 40
59 60% 59 60% + 1%
100 100 100 100 + %
110% 110% 110% 110%^. %
50% 52 50% 52 4- 2
33% 34 33% 33% + %
90 90 90 90
42% 44% 42% 43% + 1%
94% 95% 94% 95% + %
125 127% 125 127% h 2%
47% 48% 47% 48% 4- 1%
27% 28% 27% 28% 4 %
113 113 113 113 + 1
115% 113% 115% 115% 4 4%
13% 13% 13% 13%."%
76% .77% 76% 77% + %
50 50 50 50
35% 35,% 35% 35% 4* %
78% 78% 78% 78% ..

24 24% 24 24%. %
46% 47 46% 46% . %
48% 48% 48% 48% 4 1%
15% 15% 15% 15% + %
78 76 76 76 ..

33 53% 53 63% 4 %
22% 22% 21% 22 . %
39% 39% 39 39% . %
29% 30 29% 30.
Oft 58 57% 58 4- %
2% 2% 2% 2% + %
18% 18% 18% 18%. %
ml 1% i* 1*1+ %
5* 6* r»M» 5*; ..

8* 8* 8Vi 8*|+ *
80* 81 80 81 |+'%
8* 8* 8* 8*. *
35* 35* 35* 85* ..

31* 32% 31* 32% + *
8% 9 8* 9 4- *
42%| 44 42% 44 +2
#8* 87* 85% 86* ..

53* 23% 23* 23% + *
64* 65 64* 65 + 1
63 63 63 63
132 132 t32 132
199 199% 197% 1199 |+ *
118* 118* 118* 118* + %
115* 116 114*1115* 4 %
105*1105* 105* 105* + *
17% 18% 17% 18* + *
66* 56* 56* 56* ..

56*1 57* 56* 57* 4 *
129% 134*1129* 133* .4 2%
7* 7% 7* 7*. *
4* 4* 4* 4% . *

29 29 29 29 |4 *
9* 0* 9*! 9% 14 %
46% 48* 46% 48% 4 1%
59% 61 59*; 60* 4 %
20% 21* 20% 21* 4 %
21* 22* 21*1 22* 4 %

121. 125 1125 125 4 3
53* 54* 53*' 54* 4 1
80% 81* 80* 80% 4 %
32* 32% 32* 82% 4 *
12* 12% 12* 12* ..

17 18% 16* 18% 4 1*
138 139* 137 138 . *
74* 74* 74* 74* ..

155 1155 154% 154% . *
25* 16* 25* 25* . 1
68% 71*1 68% 71* + 3*
25% 25% 25*/4 25% ...

r.% r.« b% r.% + %t
19% 19% 19% 19% 4- %
% % % % . %

04%l 00% «4% 05% 4- 1%
80 80 65% J sr.% + %
51% 53% 51 *41 M% 4- %
96% 97V 90% 97 4- %
103 1104 102%' 103% 4- %
120% 120% 120% 120% . %
56 50 00 BO
01% 02% 01% 02% 4- %
10% 17 10% 17
34% nr. 34% 34% 4- %
04 04% 04 04% 4- %
13% 13% 16% 16% . %
24% 54% 24 24V. %
11 % 11% '11% 11%. %
83% 88% 88% 88% 4- %
24% 24% 24% 24% 4" 1%
10 10% 15% 10% 4- %
112% 172% 112% 112% . %
101 %I102 101 102 4- 2
oo% on% on oo . %
32% 32% 32 32% 4- %
112% 112% 112% 112% ..

10 10 10 10
49% 49% 49% 49% 4- %
4% 4% 4% 4%. %
11H 11% 11 11 - 1

. n-nnrr.iT.

TOPICS OF WAIL STREET.
BuiltMd Labor Board.

Railroad officials and railroad bankeraread with Jieen Interest and hearty
approval the suggestion contained in
President Harding's message to Congress, that the labor board be abolishedand a labor branch be added to
tho Interstate Commerce Commission
oonslstlng of four members. It has
long been held In this district that
the labor board failed In Its original
purpose since Its work did not coordinatewith that of the Interstate CommerceCommission. The hope was expressedthat* Congress would follow th«
suggestion of the Chief Executive In
the matter.

Freight Congest|on Less.
Recent reports by prominent Eastern

lines Indicated a gradual lessening of
the freight congestion which was apparentas soon as coal started to move
In September. Most lines which handled
coal in largo quantities took to the
embargo system as a way out. While
It Is expected that little In tho way
of removing the embargoes will bo attempteduntil after the turn of the
year the situation at present is much
more _ favorable from the carriers'
point x>f view, -tyl roads report that
traffic Is being maintained at a record
rate for this tlino of year.

Call Money Easier.

The feature of the money market yesterdaywas the decline In call money
rates from B per cent, to 4 per cent.
In the New York Stock Exchange. Tho
1 per cent, rate Is tho lowest mark for
call money In several weeks. Tho time
money market continued unchanged,
with thirty day loans quoted at 4% per
cent, and longer maturities commanding
1 per cent. Money Is plentiful at 5 per
cent., but brokers apparently are not
ready to borrow at that rato.

United States Steel Tonnage.
The monthly report of the forward

business df the United States Steel Cor-
juration, announcement of which will
to made to-day. Is expected to show
little If any appreciable change front
that of the preceding month. A week
jr so ago the general expectation hi the
trade was that the corporation would
thow an Increase In the neighborhood of
150,000 tons. These calculations were
based on a study of bookings and shipnentssupposed to have been made In
the" first twenty-four days of the month,
rn the final six days of the month, howsver,there was a falling off In Incomingbusiness and on Thanksgiving day
he corporation continued uninterrupted
jpemtlons, but booked no new business.

i
~~~~~

The President's Message.
Wall Street approved most of the

jrlncipal points In President Harding's
"»««»"» TII« vIowm conrnrnlnc lmmi-
^ration were not entirely in accord with
those held by many Wall Street men,
who felt that the immigration quotas
should be enlarged rather than restricted.The President's remarks rdWdingtax exempt securities confirmed
the theories generally held in banking
circles that some legislation restricting
their issuance is now Inevitable. Indeed,
tome preparations for meeting such an'
emergency already are being made.

Dntte and Superior Dividend.
Directors of the Butto and Superior

Mining Cynpany declared yestercjay a

dividend of 00 cents a share, payable
Docember 20 to stockholders of record
December IB. Tlio last previous dividendwas $1.25 a share, paid on September29. 1917. An official atatement
Issued said that while the profits for
the entire calendar year will be very
small, due to losses and shutdown expenses,as shown in the quarterly reportsfor the early part of the year, the
Increase in production plus the advance
ir* Iho nrlnA nf tinwas now nhrmiftlnir

the company to show reasonable profits
in excess of the dividend at the rate declared.The statement added that the
cash position of the company was exceedinglydtrong'.

Kress Sales Gain.
Sales of S. H. Kress Company during

November totaled $2,582,053, an Increaseof $196,908 over November, 1921.
This brought the aggregate sales for the
first eleven months of the current year
up to $25,172,107, an increase of $1,017,893over those of the corresponding
eleven months of the preceding year.

Rati Meeting Rontlne.
According to the first few railroad

executives who reached town last night
Thursday's meeting at Chicago was routineand consideration of the policy programwhich liad been arranged by the
special conimH'SC was. to use tlm words
of one ofllelai, "cut and dried." One
point Mill remains to he cleared up and
that Is whether the special committee
which decided on the future of the associationwill continue as the cxecutlvo
committee to manage the association or

whether the regular executive committee
of the organization will function lK ttils
capacity. *

Equipment Inquiries,
lActlvlty In the locomotive market was

lesa pronounced last week, according to
Railway Aye, which reports an order
by Denver and Rio Grande Western for
twenty-five locomotives and an Inquiry
for sixty-flve from the Canadian NationalRailways. Other business was

divided among a number of Industrial '

companies, whose needs, Judged by the
orders, are moderate. The Canadian
National also figures prominently In the
matter of Inquiries forV freight cars,
about 1.300 being Bought at present.
I«arge orders placed laat week Included
3.COO by Northern Pacific and 1.200 by
Cotton. Belt, with 2,000 to St. Paul, and
the Inquiry by Paolflc Fruit Express for
0,000 refrigerator cars.

Tobacco Products Earnings.
In tha first eleven monUha of 1922

shipments of cigarettes by the Tobacco
Product# Corporation' Increased approximatelyper cent, over the correspond-
In* eleven. month* of 1921. Current
shipment* are showing a still larger proportionateIncrease, the hulk of tho gain
In the eleven months' period having been
shown In the laet four months. On the
basis of earnings for the eleven months
It Is estimated, that the full year's
operations will'result In a surplus of
approximately $3,601,000 after all fixed
charges and dividends. This would bring
the company's profit and loss surplus up'
to $0,000,000.

Steel Ingot Ontpnt Gains.

November production of steel Ingots
hy thirty companies, which In 1021 produced97.5 per cent, of the country's
total output, amounted to 2,980,297 tons,
according to the American Iron and
Steel Institute. This represents an Increaseof 18,892 tons over October's productionof 2.872.415 and Is the largest
monthly total since October, 1920. when
output reached 3,015,982 tons. In November,1921, production of the thirty
companies amounted to 1,860.001 tons.,
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NEW HAVEN TO PILE
VALUATION PROTEST
Will Tell I. 0. C. That It Ha§
Omitted Important Items

in Fixing Total.

The New York, N®w Haven and Hart,
ford Railroad Company, through A O.
Auckland, vice-president and geo**«l
counsel, announced yesterday that a protectagainst the tentative valuation of
the road as determined by the Interstate
Commerce Commission would be filed
with the commission by tha first of the
year. Mr. Buckland indicated that the
protest against valuation would be directedagainst the straight line method
of depredation applied by the commissionand also the omission from the
findings of many important elements of
val tie.

Tji© company views as one of the
most, important omissions the failure
by the commission to allow any value
for the company's ri0kts In perpetuity
between Woodlawn and Grand Central
Station and the road's Investment '

therein. /

In his statement. Mr. Buckland points
out that the commission as of June .".ft.

vaiueri me roaa ai »oo.,<ai.win,
covering only the value of the carrier
properly used, and a value of $3,600.3^0
covering carrier property owned by New
Haven and Its leased lines, but not used
on account of being leased to other carriers.A value of $17,670,568 for noncarrierproperty and leased lines was reportedbut not included In tlio total.

"Included in tho commission's tentativeligure was an amount of $9,369,342, '

representing the actual balance of cash
and materials and supplies on hand as
shown by the carrier's balance sheet of
Juno 30. 1915," Mr. Buckland added.
"On December 31, 1921, the balance
sheet showed cash on hand, $10,306,046,
and materials and supplies. $14,319,089,
a total of $24,625,135. Thus there was
an Increase In valuo on account of these
Items of $15,255,793."
Inclusion of this Item together with

another $50,880,718 for additions and bet- ,

ternients between June 80, 1915, and December31, 1921, gives a lotal as of
December 31. 1921. of $469,172,221, which
Is comparable"with the road and equipmentaccount and the book value of
materials and supplies and cash for
the same period, amounting to $398,7ft4"A° trivlni* an rTMsa valiiA nvf>r ilm

property account of $70,468,019.
Mr. Auckland further says that the

not capital obligations of New Haven
and leased linos as of tlio last day of
last year adjusted to exclude the par
value of the butstandlng system obligationshold5' by the system companies
amount to $507,093,466, which includes
capital obligations representing SecuritiesIssued to aocqutre so-called
outside properties not Included In the
valuation and carried at a book value
of $155,241,204, which In turn If deducted
from the net capital obligations as of
December 31, 1921. would leave $351,852,261,giving an excess of propert;
value over iheae net capital oblige
tions amounting to 1117,319.900.
"This would work out an equity rt

about |175 per share for the VKMb,<OS
stock of New Haven," declaims Mr.
Buckland. "Even If the balaaer of
the outside Investments were taken nt
only 60 per cent, of hook value, tljt
equity aor wew naven block woujj
btill work out at about $146 per share."

UNION PACIFIC WOULD
BUY CENTRAL PACIFIC

Lovett Makes Admission tot
Hearing Before I. C. C. y

Washington, Dea 8..Officials of the
Union Paclfio system made direct argumentsbefore the Interstate Commerce
Commission to-day, urging the separationof the Central Pacific Railroad from
the present Southern Paclfio system, an
ordered by the Supreme Court. Judge
R. S. Lovett, chairman of the board of
the. Union Pacific, and H. M. Adorns,
Its vice-president, opposed the petition
of the Southern Pacific, while P. M.
Finch, general superintendent of the
Oregon-Washington Railroad and NavigationCompany, testified on the practicabilityof joint uso of tracks and facilitiesby the two roads.
The Union Pacific, Judge Lovett said,

was willing to buy the Central system,
but was not seeking to do so. He declaredlargo expenditure^ made through
"many agencies" by his company to Influencepublic sentiment to support the
separation decree were justified by a

Hon Ol war fCIWIMMI tMU UIIIOII »I1>1

Southern Pai-ltlc systems over the Centralproperty. Ho expressed the opinionthat the Central company vas capa- |
bio of earning Its owir^vay.
COOL WEATHER GIVES j
RETAIL TRADE A 9PURT

Sales Are Best Since Last Winter,in Experts? View.
Oeneml buslnees condition* continue

fair, acording to th<| Weekly trade reviews,made public liero yesterday. Retailtrade, which ho!dn the stage, ha*
been stimulated by the recent cold
weather, holiday buying and advertis- >

fng.
"Retail buying is the best sltico last

winter, heavy wearing apparol, foot- / 1
wear and holiday specialties predominatingagain," declares ttradstrect'a, at
the mm me timo noting that "wholesale
trade is rather quieter."
Dun's fferiem reports that "new businessin primary markets is still largely

deferred, as usual at thin season, but
there are indications of reviving demandIn certain channels where dullnesshas lately prevailed. Resumption
of buying In dome Instances lias been
prompted by lower prices, yet many
poller* are eo well engaged ahead that
concessions are by no means the rule."

NASH'MOTORS PROPOSES
BIG ISSUE OF PREFERRED

Authorization for $22^500,000
Stock la Sought.

WmroeiTA, trie, Deo. 8.Chsrlea wNaah,president of the Nash Motors, announcedc day the new financial plan to
be aiibmifi -d to the stockholders December16 nt Baltimore.

It Include® the Issuance of preferred
7 per cent, stock In the authorized
amount of $22,500,000 to replace the preferredstock of .$3,500,000 which has been
celled for payment on. February 1.

fOTTOlf EXCHANGE HOLIDAYS.
The New York Cotton Exchange will

be closed on the Saturdays preceding
Christmas end New Yeaj'a The followinghave been elected members of 1

.the exchange: Thomas J. Beaucharap
of Mason Hmlth A Co.. New Orleans,
and Sailing W. Baruch of Sailing W.
Baruoh A Co., New York.
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